
CKAY & CO.
BANKERS

We recomtnend a bond having
all the safeguards of a

New York Real Estate
Mortgage

/The Company shows a strong
financial statement and earn-

ing power.

This investment offers the pos-
} sibility of a 30 rc enhancement
[ in value of principle bcsides

its regular interest rate.

14 WALL StREET
NEW YORK

""t iirmber* New York Stock Bxchante

COUPONS
Payable at our Office

April 1, 1921

BRUSH ELECTRIC CO.
lst 6*», 1952

EMPIRE GAS&FUELCO.
8% "Notes, 1924

GAS SECURITIES CO.
t% NotM, 1922

KNOXVILLE GAS CO.
l_t B**-. 1933

SOUTHERN ONTARIO
GAS CO., Ltd.

lst 5's, 195S

Henry L. Doherty
& Company

60 Wall Street New York

H

Tax exempt bonds
such as

Municipals
at present prices
should appeal to in¬
vestors.

We shall be pleased
t o suggest such
bonds upon request.

Colgate, Parker&Co,
49 Wall Street, New York

STANDARDf
ISSUES

HUMBLE OIL
& REFININC CO.

TWO-YEAR 7% NOTES

Price at market
to yield about 8.65%

CARL H.PFORZHEIMER & COL
Dealara ln Standard OU Nernrltlea I
25 liroml St. rhon«» 4860-1-**-:* Broad I

>

American Type Founders
Atlantic Lobos Pctroleum
Singer Manufacturing
fREDERICHHATCHACtt
coanoM. qucMft PwuMowryRAi, mTanuu*-»

PHJWCHATHAM&PHENIX(¦) NATIONAL BANK
\F**r rrr"1-**",.»i«5,ooo,oo»t^NK *4* Broadway, Siafar Bldr.
i^L£^__r*;_jAi-irt Vi Branrhf,

1
TW FUTUWUf ObtfUHJtOADS

di-wuaoee-ta coiraot tam*«4|
SEGDRITBS SUGGEST10NS

Vtwamm

27 Fn»» Street, Hem tork

Nat'l Bank of Commerce
Guaranty Trust Co.
Westchester Fire Insurance
McCLURE,JONES&REED

M«i»bers Xew Tork Stock Ezchonga
1 IS Broadway Phoaa 3321 Kootor

Concvlt aelert dlr+etory of Bnalneas Cards
tnr your wanta; jijipeannsr <)iilly ln tha
U'ant At) columna of XUo Xribune.. A_vt.

Stocks Slump
As Money Rate
RisestoTP.C

Dowttward Swing (rains
.Momen.um on Weakness
of Central Leather and
International Harvester

The influenccs making for higher
security prices, though dominating tho
course of fluctuations early in the ses¬
sion yesterday. before long yiolded to
reactionaTy forces, and tho upward
surge was soon ehecked. The down-
ward swing gained momentum in the
afternoon, srnd was accelerated by
marked weakness in special stocks,
such as Central Leather and Interna¬
tional Harvester. Instead of dropplng
from 6M1 to 6 per cent, as on previous
days, the rate on call money toward
tho end of the session climbed to 7
per cent, and contributed to the down-
ward tendeney. The action of money
rates was very probably due to the
requirement of funds for end-of-the-
month disbursements.
A hesitant, cautious tone continues

to pervado the marketplace, and as
price movements are conflicting, it js a
mistake to attempt to read broad sig-
nificance into the daily fluctuations,
which continne to represent little more
than the changing whims of profes¬
sional speculators. The easiness yes¬
terday was so obviously due, to a tem-
porary change of heart by regular
traders that some brokers wero
tempted to attribute the day's trend
to the return of bear speculators from
Palm Beach,
The weakness in Central Leather

was due to a special cause. Tho im¬
pression got around the floor that the
first quarterly report of the companythis year would tell another story of
shrnnken eamiftgs and that the re-!
maining supply would be exhausted.
The preferred stock sank to the lcrcl
of 1907. The break in International
Harvester, also commonly regarded as
an investment issue, was associated
with the difficulties that all concerns
which sell goods to agrleultural folk are
now experiencing. The decreased pur-
ehasiag power and frozen credit con-
dltion of the farmer tend to mskc
collectlons diflfreult for all who sell
him gooda, either directly or Indi-
reetly. Various other repoHs about
the company were afloat to interpret!the movement, but they lacked con-
firmation. |
While rto-k. sold off in a rather

thin market, bonds on the averageclimbed to slightly higher prices, and
the number of issues traded was largerthan in some time.

Stocks receded, despite marked
strength of sterling and flrmness of
other European .xehanges. Rates on
London soared to the highest level
attained since last summer.

Cotton quotations, responding to the
movement in sterling and to a better
tone in the Liverpool market, were
slightly higher, but grain prices
dropped markedly lower on weather
reports and rural selling.t

Money and Credit
The call money rate snddenly jumpedto 7 per cent before the close of yes-

terday's stock market, after funds had
loaned earlier in the day outside the
exchange at B per cent. The renewal
rate was 6*. per cent Some ealling of
loans late in the day was reportedby banks in anficipation of the April 1
dividend and interest disbursements.

Yesterday. Year ago.On mlxed eol.ate.al.... .Mi ft
On industrial collateral 6Vi 8
Time money (mlxed eol-

latefal):
Sixty days.6**.<ffi7 8(5.8**
Ninety days .6%@7 8<®8%
Pour months. -%@7 S^S1.
Four to six months.. 6%@7 8@8Mt
Bank Clearings.Bank clearings at

New York yesterday were: Exehanges,
$557,678,107; halances. $53,207,309.
Silver.London, 33%d; New York,

domestic bar, 99 V c: foreign, 67V.c;
Mexican dollars, 43-%c.

Th© Dollar in Foreign Exchange
Foreign exchange rates on Europs

continued firm yesterday, with ad¬
vances in French, Belgian and Swiss
francs esjoecially noticeable. French
francs again got abo\re seven cents for
the first time since the break on the
collapse of reparations negotiations.

Pates on other European centers
were generally higher, except lire,
which eased off slightly. Exchange
on Argentina, Chile and XIruguay was
easier, and Brazilian rates eased ofT
slightly.

E-Iiopk
Yeater- Previous Tear
day. day. a.o.

GREAT BRITAIN (par $4.86 aoverel.n)
Demand . 3.9325 8.9325 3.86
Cables . 3.94 3.94 8.8675
(0-d-y bill-_8.8850 3.8850 8.8059
90~day bills .... 3.8625 S.8625 ".7860

FRANCE (par 19.S centu a francA
Demand .'. 7.0S5 6.975 6.72
Cables . 7.045 6.985 6.73

BELQI.M (par 19.3 cents a franc)
Demand . 7.34 7.28 7.17
Cables . 7.SS 7.29 7.18

SAVITZERDAND (par 19.8 cents a franc)
Demand .17.48 17.31 17.4:3
Cables .17.40 17.33 17.49

ITAIaT (par 19.8 cents a 'llra)
Demand . 4.12 4.125 4.86
Cables . 4.125 4,14 4.87

aU.iI._AXD (par 40.2 cents a florrn)
Demand .84.BS 84.50 86.71
Cables .34.60 84.52 36.&S5

GERMANY (par 2..8 cents a mark)
Demand . 1.595 1.58 1.41
Cables . t.09(S 1.58 1 4:J

A.STRIA (par 2#.3 c»nti a crown)
Demand .28 .2o5 .47
Cables .285 .U7 '49

NORWAY (par 26 S cents a crown)
Demand*.16.25 16.15 18.25
Cables .16.30 16.19 18.40

SWED-.V (par 26.8 cents a crown)
Dr-ruand .23.55 2,"..;i5 21,40
Cables .2:i.C0 23.40 2150

DBNMARK (par 26.8 cents a crown)
Demand .17.95 17.70 18.35
Cables .18.00 17.75 1!> 50

SPAIN (par 19.3 cents * p»seta)
Demand .14.03 14.00 17.35
Cables .14.04 14.01 1745

PORT-f-AL. (par 108.05 cents an escudo)J'emand .p.00 8.78 4a.00
Cables . 9.125 9.00 41 "5

GRKKCfc* (par 19.3 cents ilrachma)Demand . 7.78 7.78 10.95
Cables . 7.80 7.90 10 07

POLAND (par 23.8 csnta *. mark)
Demand .14 .145 .63
Cables .145 16 $5

C-ECHO-SI/OVAKIA (par 2 0.3 c-nts acroVn)
Demand . 1.35 1.25 1. r; 4
Cablea . 1.37 1.37 1...JTTQO-SLAA'/A (par 20.3 cents a crown)
Demand.705 .70 68
Cables .720 .715 70

K.MAXIA (par 19.3 cents a leu)
Demand . 1.40 1.28 156
Cables . 1,41 1.39 1 57

ITNLAXD (par 19.3 centa a mark)Demand . 2.65 3.60 5 40Cablea . 2.60 2.6 5 5.50
JFAJt EAST

CHINA (Shamhal par 196.39 cents a tae!)Domand .05.00 65.00 146 no
«*&£-*?» .........65.026 65.625 146.50

,\ (H.-in_ Kon. yar unsettled)Demand .4«.oo 48.00 08.00
Ta1^?^8 .*1!>-;'0 -8-60 98.1»JAPAIx (p_r 49.8 cents a yen)Pe",and .48.25 48.25 47.00T-.CraIb*ftB .48.50 4S.50 47 25INDIA ,(p_r 48.66 centu a rupee)£!K*n-i ."-25 2§-oo «-Q0

BTR^0-f,aB"^-___t_NTS (par 66 8 cents

?*m*r-'d .45.50 46.50cables .45.75 45.75
THE AMEHICAS

abies . ss «7r a . . .r 1; JS
*»e.____V'r "'"^r- .¦ P*. « mV.rela,.«££. ..*--_*_ * *».«*. 5 26.375Cablea .........14.625 u.oo 26.60"

3-J3 3.12 4.70
r,-;*._u/I'--r *it6 a ro'und)Checka . 3 83

'

¦c^e__R. .<P*r .48'3''30CeBt" * "Ber*)
CHII.E (par 36.6 cents a peso)I hecks .13.625 14 on «.«--°Ch_e^T (Mr 1V*fflr4iftWv*&sm^[ \p" a. o"vvirbouv--L
funda la ^ew Tork. 11 \t p*T C9nt di8C(,unt,

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

i K'opyiirht, 1?21, NaW Tork Tribune Inc.)
STOCKS .

Day Year January 1 to date.
Ye-.terday. before ago. 1921. 1920. 1919.

Railroad Ktocks 83,300 70.900 236.700 10,309.800 18,608,500 12,316,600Ot hor stocks. 570,600 &94.900 564,900 31,419,400 51,221,800 33,778,300All slocki . 653,900 665,800 801,600 41,729,200 69,828,300 46,094,900
BOND8. January 1 to date.

Yaaterday. Day before. Year uro. 1921. 1920.
I. 8. rarernment bonds. $8,179,000 $6,705,000 $7,038,000 $511,821,000 $684,609,000Railroad bond-* . 2.128,000 1.684,000 2,216,000 110,991,000 135,319,0CX)Other bonds .2,327,000 1.759,000 2.365,000 119.435,000 152,566,000All bonds .-10.634,000 10,04B,000 11,619,003 742,247,000 972,494,000

Hifh. Low. Dtr. w~t"1?f_'' .k ***"'*_ .
S"'«»- Open. Hi,h. Low. Cloie. chfe, Bid. Ask.19*44 16% . Adfanca Ruaiely 200 17% 17% 18% 16',V- y4 18'4 175.' «.- i_ 4,d#l_--. 2°° 5°'*-" 50'''" B0 50 *"- 1 47'a 49**$. 25'«t- A,J»* R»**«r. 8M 33 33% 33 33%+ 1% 33% 35Va % . Alaska fiold Mines .. 2200 1 1% 1 1 _ 1 1'1% 1 . Alaaka Juheau . 200 V/_ 1' '-. \\/a \\/._ *\/. \t\.!.? \\% tSft,C1,*mic'1 "¦ 2200 433* 433< «W4ag- % 42% 42i4S38*i4 29% 4 AHIs-Chalraers . 1400 37'._ 37' 2 ;*6% 37 . % 36% 37^83 75% 7 dopf...... 200 81'4 81% 81% 81%. l7' 79'4 8269' 45% 8 Amer A«r Chemjeal. 1300 49", 49*,, 48'4 48< 4. 13.4 48 49s1 39 * Amer Beet Surar ... 500 4134 42'4 41 41 . 1., 41% 411;63 49' a 5 Amer Ttosoh M«t 1400 80' , 60' ,59 59 2

""

58% 6132% 25 . American Can . 2100 30 30' , 29', 29' 4. «, 29', 29*'',137'.4 120 12 Amer Car fc Fdy ... 1200 124 1243, 123'', 124 ', '24 124'!29 20%. Amer Chiele. 300 24 24 23 23 -_ 22 22'?,23% 19% . . Amer Cotton Oil- 200 21 21 21 21 -| \/_ 20", _\
*

8% 8*/» .. Amer »rnr Synd ... 500 6'4 6'4 6'4 «' 4. i/A §[/. «i,.
133 120 8 Amer Kxprcs* . 200 123' 4 123' 4 123' 4 123' 4-;- % 120% 12611 8% . Amer Hlde fc Leath. 400 8*14 9 834 9 % 9"" 9121'* o.!''" ""

.
*" '! . 290° 44! * .**'.« "42"**i 433*- 1' « 43l - 4*!449»4 38' a. Amer Inter Corp ... 1900 44' 45'

_ 43% 44 . % 44 44%.2% 46'/, 3 Amer Linseed . 300 49 49' ^ 49'
""

49 _ 4*1 ¦, 49"88! 81'4 6 Amer LocemetiTe 1600 $7 87'4 86 86 % 85'- 86107% 100 7 dopf. 100 106% 106% 106% 106%+- 4 '.06
*

106' ',10 51.4. Amer Safety Raior.. 400 684 S% 9% 6",- 6' '¦. 6>444! a 35 4 Amer Smeltlur 1600 3$''_ 36% 36 36%~ ,/- 36' 1 36'!83 71% 7 do tf . 600 72% 72% 71% 71*4. 1% 71'., 7231% 29 3 Amer Steel Fdy 200 30", 30'., 30', 30* ,. % 30
"

30'',90 88 7 American Soa-ar - 600 94 94 93' 4 93%.. 93 941071/4 100 7 do of ..'... 200 104'a 104iE 104'o 104'o-i '-,104 10088 733,10 tkoee Sumatra Tob. 1600 80'-, 81% 79""*, 80'*"_ '"

80 81108% 95% 8 Amer Tel fc Tel. 13900 108?, 1083, 106 106',. 2% 106', 106'4123% 112% 12 American Tobacca .. 200 115% 115% 114% 11434_ -. mi- <ii»

1201/4 110 12 da B . 500 114% 114% 1133,". 11334!.94 87 6 do af new. 100 91 91 91 91 -_

75% 57 7 American Woolen ... 8700 73% 73% 71'., 71%_ 11 ,

39! _¦ 29% . Amer Writ Paper pf 200 31!.2 31' 30*/a 30' a_ 1'',40(,. 33% . Anacanda. 5200 36% 36% 35'/j *35"/2_ 3,J35 24 4 Assa Dry d'aads. 200 33Ta MTa ?3**i 333^. %5« *$ 7" do 2d pf.:. 300 55 55 55 55 . %107!/a 94 6 Associated Oil . 200 102 102 101' -. 101''~. 6
843^ 77"-p 6 Atch, Top * Saa Fe. 2200 81% 81*, 80

" 80". V/_7Vz 2''4 . Atlanta, rlirm A. At. 200 4 4 4 4_*"
86% 80'-4 7 Atlantic Caast Line. 600 81 81''- 81 1114+ fA76 30% 10 Atlantic, Gulf fc W I 39600 40% 41 39% 39'4. 1%*u'/s 29 5 da pf ..f. 200 33 33 33 33 .194% 82% 7 Baldwin LocomotWe.. 4600 89% 89% 87% 88%. 1%37% 30% . Baltimore fc Ohio... 7200 34% 34% 34' 34 . %54 47 4 do pf . 500 49% 49% 49% 49%. %35 237, 2*/2 Rarnsdall B . 300 24% 28 24% 28 f 4
4% 2% . Bethlehem Motors .. 700 2% 2% 2% 2%. ,59% 50% 5 Bethlehem Steel _ 200 65 65 55 55 -
63% 53'/2 5 do Claaa B. 2400 58% 5*','o 67% 57%.107% 99% 8 do 8% pf. 200 105% 105% 105", 105",. , ,.T

14% 10% . Bklyn Rapid Tra.sit 1300 133* 14 13% 13%-f '.', 133^ 14
10 6% . do ctfs . 200 8% 8% 834 8%-*- % 8% 9
91% 81% 10 Born* Bres . 200 86 86 86 86 - 85'.» 87,
5% 3% . Branswick . 800 4% 4% 4'/2 4'/2+ "2 4" 4".
18% 11%. Caddo Oil . 200 15% 15% 15% 15%- 15 15%64% 59 6 California Packinr .. 200 60 60 60 60 - 60 60%45% 23 . California Petrolenas. 4600 43'A 43''- 42'*, 423,. % 42% 42%77% 68% 7 do pf . 400 74" 74

'

74' 74 - 73 7$'
7% 4% 2 Callahan Lead fc /... 200 6% 5% 5 5 - 5 5",50 41% 2 Calomet fc Arlxena.. 200 4-. 44 44 44 . % 42 44

119% 1103, 10 Canadian Paeiic .... 2200 113% 113% 112% 112! 2. 1% 1123, 112%85% 77 7 Case, J I, pf. 200 81 81 81 81.1 80 82
8% 6% . Case Plow . 100 5% 5% 6% 5%*-43% 35% . Central Leather .... 18600 39% 39% 37 37.3

96 74% 7 dopf . 3900 81% 81% 74% 76%. 4%32% 23 2 Cerro de Paace. 1400 25% 2534 25% 253,. ifc83% 64 10 Chandler Mators _ 5600 81% *1% 80 80%. 1%62% 55% 4 Chettapeake fc Ohio.. 2100 60% 6034 593^6% 2 . Chic fc East IU. 200 2 2 2
9 7% . Chic Great Weatern.. 2200 8% 83, 8%20% 15%. do pf . 700 18 18", 18

31 23 . Chie, Mll fc St Paal 3600 26% 26% 2*5%46% 36 . dopf ....:. 1600 393, 393, 38
71 60% 5 Chie fc Nerthwest... 900 $4% 65 63'
701/4 58/* 8 Chic Fne-smAle Tool 400 63 64 63
28% 22% . Chie, R I fc Pae.... 290O 27
75 68% 7 do 7°', pf. 200 72
64 56% 6 do 6% pf. 400 61
48 35 . C, C, C fc St Leats.. 800 36% 36%66 60 5 do pf . 300 62 62
12% 9 . Chile Copper. 3400 10 10%
23% 1»% . Chtno Consol Cop_ 1700 19% 19%
62% 43% « Claott-Peabody . 600 44% 44%25 19 . Coca Cola. 1200 21'2 21% 21%37% 27%. Colo fc Savthern_ 200 36

~ 38'" 343^
46% 42 4 do 2d pf. 200 43 43
12% 6% . Colum Graphaphene.. 2600 6^4 7
63 56% S Col Gas fc Electric.. 600 60% 60%
12 7% . Consol Dtstrib. 200 8'*,. .%83% 77% 7 Consolidated Gas .... 1000 83 83"
21% 178, . Consolidated Tertile. 500 18% 18%
5 1 Contlnental Candy .. 1400 1% 1%76% 65 4 Corn Products . 3600 75 75

104% 100 7 do pf. 600 103% 103% 103% 103%-f- % 103% 10532% 25% 2% Cesden 4 Co. 1200 28% 2834 28% 2834-!- % 283*, 28*;107% 73 8 Cmclblo Steel . 5700 89*4 8934 873, 87/*. 2 87' 873.33% 25 4 Cuba-Amer Sutar ... 400 277, 28 27 27 . % 27
"

2826 20%. Cuba Cane Sacar- 800 23% 24% 23 23 _ 23 23''-,677, 61% 7 dopf. 200 64% 64'A 64''-, 64". 2 63 64'"21 14% 2.36 De Beers . 100 14% 14% 14% 14%. 1 14% 16102 98", 9 Dela fc Hudson. 200 101% 101% 101% 101%_ 97 1022% % Denr fc Rio Grande.. 1600 **, % % a^_ 3' 5- 3
4% 1% . dopf..'.. 3900 1% 1% 1% 1%_ y il<" -p^46% 10% 1 Dome Mines . 700 16% 16% 16% 16344- ", 16|-, 163i690 640 10 Eastman Kodak. 10 660 660 660 660' -i 5'" 655

~

66721% 17 . Elk Horn Coal. 200 20 20% 20 20%+ S/_ 20 20"657, 62 5 Endicott-Johnson 1600 62 62 61", 61%. % 61'* 61''214% 11%. Erie . 2600 12% 12% 12 12%. a; 12' . 12*s|21% 17 dolstpf . 900 19% 19% 18% 18%- % ]V\ 415% 12 do 2d pf . 200 13 13 13 13 _
* ]_£ ]3ll'/z «,,

" F-"n#*" p'»y«»*» 3900 74% 74% 73% 74%4- % 73% 7488 76! 4 8 dopf . 200 87 873, 87 8734"- 3* l7* ? .73/90 79 10 Fisher Body . 200 87% 87U 87". 87%_ £3 * J?16q., 11%. Fisk Rubber Tire 3600 15% 15% 15% 15%. % 155; 15%20% 1334_ Freeport Texas . 200 16% 16% 16% 6%+ % 5'* I. \5% 1%- Gaston WUHams 200 1% 1% ,i/J VA. y/ ](/71% 40! 4. General Asphalt ...28700 63'4 64% 62% 63'.;-i- 3. c-j
* _,*?112% 80 .5 dapf . 400 100 100

"
100 100"-L 1

' U ,04*62% 54 6 General Cirar . fpO 60% 60% 60 60 -_ 60 61138% 120% 8 Gen Electric Co . 2oO 137% 137% 136' 136%. 1 136' i 1371/SS IT* 1 G-«2,./M;tr. UT 13^ 133* 13,'« S*1 vk "ii 85.2' 7? 7 -° V< dtc . 20° S6''c 6S'2 W* .6%+ % 65% 66%82 73 7 do 7". pf. 200 76 76 76 78 + C 753? 761/91", 85"4 8 Gilllland Oil pf. 100 85% 85% 85% 86%- 5% 85 8944... 34% 6 Goodrich, B F ... 1900 37T. 37% 37%* 37%-% 375 37,/282 72 7 dopf . 200 76% 75% 76% 75'/.,J- % 751., 7679% 69% 7 Great Northern pt 2600 74% 74% 73' 7 74 . % 733; 74.3*?! 2 283, 4 Gt North Ore subs. 200 30 30 29' \ 29'",. tl 29', 3026 21 - Gulf Mob fc North pf 200 24% 24' 4 24'4 24"!^ l_ _l 2636% 28%- Gulf Statea Steel ... 200 32% 32% 32", 32%- « 311/ lli-60% 54 4 H_ktB.rkt.rC, 400 59 59 58 58 _ 57" »"73 69 5 Hartman Corp .... 200 70 70 69% 69%+ % 69' l 69^!20 15 Hendee Mf* . 300 19'% 20 19 19%+ 1 19 2060 49%. HemesUke . 1200 59 59 59 59*"_ 541. 59?2 .l?~ "°"st0" (°" . '30° 76% 77% 74% 74.%-2% 74% 75%15% 11% 1 Hupp Motors. 200 143; 14% 143; 143;__ 1. -,4^ 143.I*l, 8r!2 ?
.

niinoi* Central . 300 86% 87% 86% 87%+ % 86% 17%7!, 5% .60 Indiahoma. _00 6 6 6 6 -_ 5**- g1534 8% . Indian Reflnlnr 200 83; a% 8% 8%. % 8"! 9%1Xf 2!r8 ~" lnspIration ¦"-'."P'*1* 2600 31 31% 30% 30%. % 30% 31%5<a 3% . Interbor-Con Corp .. 2400 5% 5'-, 51 , 5",_ 5 _{/16 10%. dopf . 1200 14% 15% 14% 15 + % 15 151?10C% 81 7 Inter Harrester 12200 91 91 81
"

82**.. 9^, «2". VK1ln 1A, - ,
-¦ 82%. 9% 82", 83i?i- ?o.« , *L .200 106 106 106 106 -1 101% 108%2* I2*" >nt" Mercan Marina 200 13% 13% 13% 13%- % 13% 14\l .A , f# *L ;¦¦ .,-.. ',... 400 617/» 52 5U« 52 - v* 52 52%38 30 lnter Motor Truck... 100 34% 34'-. 34% 34'¦',. % 34 35?ff' !?!'? Int('rj,*»tio"»l P»Per.. 4600 59"2 593; 55^ 55%. 3% 56 56"-,16% 13%. International Nickel. 8900 14% 14% 14'4 14%. % 14% 141%26 16% Jnrincible Oil. 5200 20% 203; 19l 193 7 w/ 19a|4% 3',;- Uland Otl . 1400 4% 4% 4'* 4%- % 4% 2/

p'i" _.> "" J'7el I" . 70° 10'* 10a* 10''2 10! 2. % 10% 10%29!'2 8% . dopf . 200 29 29 28 28 . 1% 28 28'*

Reeord of Stock and Bond Average*
Copyrlght, 1921, New Yor_ Tribune Ine.)

Yester¬
day.

20 Railroad ataclu ,'*..'.'..., 62.20
30 Industrial etecks. V75.00
50 Stocks . 69.88

10 Railread bends. 73.97
10 Industrial bends. 83.63
5 UtUity bends. 73.10

25 Bends . 77.62

STOCKS
Day Year

befere.
62.85
76.00
70.74

are.
66.30

102.13
87.82

Ran.e Jan. 1 te
date.

High. I,ew.
69.60 60.10
76.80 71.70
72.12 67.06

Ran.e fall
year 1920.

Hi.h. I-ew.
73.80 58.10
110.30 67.'67
92.0. 64.30

BONDS
73.90 72.68
83.66 88.67
73.13 72.90
77.61 79.16

76.23
84.63
73,33
78,41

73.65
82.06
70.13
78.3!

76.97
91.45
74.63
81.71

66.73
81.30
67.44
73.94

lligli.
1921.
26'.,
5S
4934
76
64
21
173,
68' 2
14' 2
29%
56' j
74'4
21'/a

164' ,

107
17' j.
6-ij?,19>%
7'a
8
5

86
1671/4
19'8
15/2
23%
13
73
3
20%
4134
19%
30
108
53b

63
12
77' -j.
89
741 a
50
26%
23%
19'4
104?,
«134*"
88'4
39
10
4

2~8%
16
85
19U
49
41%
79ii
713,
41%
17
43!/a
19?4
36,
31%
35%
11%
73
63
32
96
90
69
ni"j
51%
36/4
89''4
143,
89%
55
37''2
73'4
69%
13
24%
30' \
41
5%
7"t
9834
20%

46'4
25?,
56
101
24*-,
108
167' 2
110
37
4234
80
103,
131-4
48
253.4
9'/4

45
24%
36',
203.
573/4
12%
42
2434
122
67%
106
207
12'4
26
27'4
72
58**,
747,
103%
35%
441/3
85
112
59i'2
12%
41
42%
10234
8'4
8%

233.,
13
11%
19%
29S,
70''2
89
96%
49%
11
19
17%'
4234
9

40
52%
65'4

Low.
1921.
18'a
45'2
35' 4
76
35
16
8%
49%
10
17' n

49'a
73
15

136
100
10
45;2
8
2%
8
2%

65' a
13734
15%
11%
29
9

66
2
16
33'b
I4J4
20%
102
2%
49%
9%
60
7434
66
42
20%
14-34
16
93
B4%
75-' g
a.1
83 4
31,

247,
12%
73
11%
46%
27'a
643i
68%
34%
_%

33*,
15%
32
23'/2
19%
10
71%
56%
24%
8H4
91%
54
IO234
43?,
31
82
11
65
37%
25%
603,
56'2
11%
19%
23%
35
2%
5%

653,
1234
4%

38'-,
19%
41%
70
19
83
135
105%
27
27%
43%
'%
7%
36%
12
7
38
16%
21
13
45
6%
36%
17%
113%
64<>.
92 '

97%
9%
19%
19
64%
43%
62i%

101
26' 4
413,
77-%
107
46
3%

26
29%
95
5%
7
18
8' 2

9%
15
2334
67
84
93
4234
8%
14%
12%
35! 2
5%

30
43
61

Dir.
Rate.

4
4
6

2
3%

t
12
2
1.60
2

.40

8
7
4
3
5
4
8

4
2

6
5.20
1

Kansas City South..
de pf .

Krlly-Springfield ....

do pf .

Kelsey Wheel Ce..
Kennecott Copper ..

Keystene Tire .
Lackawanna Steel
Lake Erie A West. ..

Lee Rubber A Tire.
Lehigh Aalley .
I.lina Locemetire ..

Leew's Inr .

Lerillard, P .

de pf .

Mallinsan .

Manhattan F.lev ....

Marlin Rorkwell ....

Maxwell Meter Ce
de 1st pf ctfs _
de 2_ pr ctfs .

M,y Depart Steres..
Mexican Petrol ....

Mlaml Censel Cep
Middle State* Oil
Mid.ale Steel .
Minn A St LeaU
M, StP*S8M...
Me. Kan A Tex ....

Mi-sonii Pariflc ....

de pf .

Ment Ward .

National Acme .
National Biscuit ....

Nat Cen A Cable_
Nat Enam Stamp..
Nerada Con Copper.
New Or, Tex & Mex.
N Y Air Rrake.
New York jC'entra).
N Y, Chir A St L,
New Yerk Dock.
N A, N H Hart...
N Y, Ont _ Wtat...
Nerf * Western.
Nerlh American .
Nprthern PaciSc ....

\irraa Scotia Steel...
Ohle Body Blewer.
Okla Pred A Ref.
Orphenm Cireait ....

OtU Steel .

do pf.
Pac Development_
Pac (.as & Electric..
Pacigc OU .

Pan-Amer Petrol ....

do B .

Penn Railread .
Penn Seab Steel.
Peeple's Gas A Coke
Pere Maraaette .
Philadelphia Ce _
Phillips Petreleam
Pierce Arrow.
Pierce OU .

de pf .

Pittsbargh Coal _
Pitts A West Va... .

Pressed Steel Car...
de pf .

PaH Serr Corp N J
Pullman Ce.
Panta Alegre Sagar.
Pnre OU .

Railway 8t.eS Spring
Ray Cen.tel Cepper..
Readlng .

de 1»t pf.
Remingten Type _
Rep Iron A rjtee!_
Reyal Datch .
St Joseph Lead.
St Leals A San Fran
St Leuls Sonthwest..
de pf .

Saxon Meters .
Seab Air Line .
Sears Roeaack .
Seneca Copper .
Shattack Arirena ...

Shells Trans * Trad
Sinclair Oil .

Sless-Shef St * Ir
Seathern Pacific .

Seathern Railread ..

Stern Bros pf.
Stand Dil of N J...

de pf .

Stewart Warner ..

Stremberg Carb ....

Stadebaker .

Submarine Boat .

Suporier Oil .

Snperier Steel .
Tem Com A Fr A ..

Tenn Cop A Cheaiical
Texas Company ....

Texas A Pacific _
Tex Pac Coal A Oil.
Third Are Ry.
Tobacce Predacts
Trahsren Oil.
Twin City Rap Tran
I'nion Oil .

Union Pacific .
de pf .

United Drag.
United Fruit.
United Rway Inrest.
de pf .

U S Foed Products. .

U S Ind Alcohet....
United Retail Stores.
United States Rnbber
de 1st pf.

U S Smelt A Ref. .

de pr.
United Stateis Steel.

do pf .

Utah Copper.
I'tah Secaritles c,rp
Vanadium Steel ....

A'irginia-Car Chem
de pf .

Viraudou .

Wabash .

de pf A .

Weber A Heilbroner.
AVestern Maryland

do 2d pf.
Western Pacific .

de pf .

Western Union Tel.
Westing Air Brake.
Westinghouse Mfg
Wheel A Lake Erie.
de pf.

White Oil .

White Motors.
Willys-Orerland .
do pf .

Worth Pamp A M.
do pf R.

Sales. Open.
12100 26%

300 62
8700 38%
100 76
200 53
1900 17%
2100 15%
500» 53%
100 12' '2
200 27%
600 51
300 73

24600 20
100 147
100 105%
200 15
1200 53
100 8%
100 534
100 8
100 4%
200 85

26700 146%
200 17!2

2400 13%
1600 2934
2100 10%
700 87%
1200 2%
2200 18%
1600 37%
200 17' 2
200 23%
200 1073,
200 2'.'4
900 61%

1800 9%
600 68' 1>
200 77
2100 71'4
200 46%
1200 243,
3900 17%
400 17
1900 96%
200 59
4700 79' 2
400 39
200 9%
600 3%
200 25 a

500 13%
100 75
200 13
600 48%

18600 37%
2100 71%
200 63%

14600 35%
1500 12%
600 43%

2400 18%
1600 33%
600 26! <

9600 333.4
3400 10%
200 72
6900 61%
3400 273,
600 87
100 91%
200 67
300 105%
1500 47%
1600 33%
100 88

1100 11%
10400 71%
200 40' 4
200 31%
160O 67%
8700 6434
200 12

370O 22%
2400 29%
200 38%
200 5%
300 6

14600 69%
200 1434
200 534
1200 42%

19600 24%
200 44
4700 76%
2900 21%
100 108

- 200 149
600 1073,
1400 3.1%
1700 3734

39600 78
800 8%
400 9
500 44
200 13
200 7%
5600 417,
4900 22%
12100 28%
2300 18%
2600 47%
27600 10%
200 41
400 20%
1900 119%
200 66
200 93%
5400 104%
200 1T%
600 243i
600 22%

4700 66%
2700 50
22700 70' 4
200 1017,
900 27%
200 42

15400 82
300 1101/4

4900 47%
900 11%

2.-*00 303,
400 29%
200 95%
200 6%
600 7%
300 20%
200 12%

2100 103,
1500 18%
200 28
200 67' 'a
3C/> 88'
200 95

2900 49' ,
2400 8%
500 16%

20600 1434
700 40' s

5900 8%
300 33%
900 50'2
100 63

High.
268,
52
39%
78
63
175,
13%
33%
12'"2
27%
51
741/4
20%
147
105%
15
55%
8%
534
'8%
4%
85
146''2
'17%
13%
2934
10%
68
2! 4
18%
37%
17%
24%
107%
2%
81%
9%
68%
77
71%
46%
26'._
17%
17
97%
59
79%
39
9%
3%

25
13%
75
13
49
37%
71%
6*. ;.
35%
12%
43%
18%
33%
26%
34
10%
72
63
27%
88%
91%
67
105%
48
33%
88
11%
713,
40%
3134
6734
65%
12
22%
29%
38%
5%
6
69%
14%
5%
43%
24%
44
76'',
21%
108
149
107%
31%
373i
78
8%
9%

I-ow.
25
01
37%
76
53
17%
15
53%
12%
27%
50%
73
19

147
105%
15
53
8%
534
8
4%
84%
143%
17%
13%
29
10%
67%
2
17%
3634
17%
23
107%
2%
«0%
»%
68
7634
70
46%
24%
16%
17
96%
69
7794
39
9%
3%

25
13%
75
13
48%
35%
6934
63%
34%
1134
4234
18%
33
26%
323*
10%
7134
61%
27
87
91%
67
105
47
33%
88
11%
69%
40%
31%
66%
6394
12
21%
28%
38
4%
6

68
14%
5%

42/4
24
44
74%
21%
108
149
107%
' 30! a
36%
75' 2
8%
9

Net
Clese. rhge. Bld.
25%. % 25%
5134 *- % 60
37%. % 37J'2
76 - 75
53 .

,

17%. !
16%-f
63% 4.

12%+ 1

52
17%
15%
63
12%

27!'a. % 27
60% 4- % 60
74'/* -f 1% 74
19%. % 19%

147 . 23/4 144
106%+ 2% 103%
15 . % 14
55 4 2'/s
8% f- '1
5%+ V*
8% t- !.
4%~ V*
84%.

14
53
8'/

23 . 1% 21%
107%4- % 107%
2'/4. % 2'/*
60%. 1 60%
9%. % 9

39

11'

BB - 80
11%. 11r.
693ii. 34 69%
40%+ % 4034
31%+ 1% 29%
66%. 1% 66%
64!'4+ % 64
12 ._

. 117/,
21%. 1/4 21%
29 . %. 28
38 . % 37%
4Tg. % 4%
8 + % e
68%. 34 68*1%
14%. % 143,4
6%-- 5%
42'%+ 17, 42%
24%+ %, 24%
44 - 42
75 . 7, 75
21%.

2234
a 65%

49/

66
93%+
104%+
11%+ %
25 + 54
23 4. %
65%. %
49I.-2. % *9>/a
69%. % 69%
101%-- 10134
26%. 1% 26%
42 + % 413%
81%. % 81%
110%+ % 1097,
46 . 1 46%
101 'a. v
30%
28%-
95%4

As*.
25%
81%
38
76
53
17%
15%
63! s
14
27%
50%
75 «

18%
147
108%
16%
65%
10

9
4%

83
144
17%
13%
29%
1034
69
2%
13
37
17%
22%
110
2%

61
9%
68
78
71
47
26%
16%
16%
96%
58%
78%
39%
11
3%
25%
13%
79
13%
50
36%
70
64
35%
11%
43%
18%
33%
2634
33
10%
71%
62%
27%
88
93
69
105
48
333,4
90
12-
69%
42
31%
87
64%
¦12
2134
29
38
5%
6'%

6834
13
B%
42%
24%
44
75! a
21%
109
155
107%
31%
37
76
8%
93*
43%
13
7%

41%
22
28%
19%
47
10%

£0%
118%
66%
94
104%
11%
25
23
«6%
4934
69%
102
27
43%
'81%
110%
46%
16%
30%
30
96
63/4
7%i

21
12%
103,
18*%
28
68
87%
98
49%
.J_
16%
1*3/4
41%:
8%;
33%;&o%
84

*Ex diridend

Bid and Asked
Follovring are the clcsin_ bi. and

asked quotations of stocks listed on tbt
Stock Exchange in which there were no
transactions yesterday:

Bld. Asked Bld. Asked.Adams Kip... 29 ;:l Aust Xleh pf, t!4 70
Air ReducUon. 'M'-, '"8 Auto S t'. ::i., 4
AClijep:... S*S S8T4 <!.» pf 9 14
All Aro Cable. 10'i"« los lla.i.1 Txvw pf.lOU 101
AlMance Real. 7f> Hanintt Leath :'. 37
Am Ag CU pf. "8 74Vi do r«r 70
Am' Uk -Vote. 49 53
do pf 47 49

Am Ht Sug pf ii". SO
Am B S 4 -. 47 49
do pf. «7>-j Pl

Aro Can pf... 84'7 S5>)j

Ba.rr.sd all ...

Be'.li Steel pf. 00
Brklyn Kdlson SS
llri-jii Oas :..;
Urcmii Slioe.. :">
do pf

Am a & p pr.no'i na but r a p.
Aro Cot OU pf ($3
Am Ioa pf_ G2
Ain I.I11 Oil pf 8a
Am Malt B 20
Aro Ship O... s
Aro SAR pf A 63
Am Siiuff ...101
do pf. 7.".

Am SU K<_ pf 85
Am Sug R pf.104
Am Sum T pf SS
Am Tel C. 49
Am Wh pf.... 94
Am Woo'len pf P7
Aro Zlno 4- L. 8*.
do pf. 26$

Ann Arbcvr ... 3
d<> Pf. lfi

ADO lsl pf. GA
AtlanUo Ref PM
do pf ...'.. .107

AU _«_. .... 15

¦J6 do pf. Si»
64 tBuff Susq CE
85H do pf. 41 43
21 Burns Bros pf.104 llv
SHiBush Terra... £0 100

64 Hutte Hu... 11% 12
104 (Canada SoulH. 40 43
SJ 1C R R of N J.lSo 21*
PO It'ert Corp_ 40

10.-, do lst pf... . 80
89 Jo '.'d Pf.... . 70
-.:' ;cnic Ajtwi. «.¦* 7
*¦.*. do pf. 11 20
WH 0 H 111 pr. s 4
» .0 X \V pf.lftl 18^

i-'S 10 St P *.[ A O 56 60
do pf. S0 P5

ICIe.e PltW 55 «.".
63 Cluatt Peab pf S0 8X
<V0 Col P l... 2Stt 29H>M<_k'ol_'S _t pf 51*U 53
II .Col C'iiph pf. 44'i 45

Sl

Con Ci«ar pf.
CJont Can pf.. 80
Crex' Carpet,.. 30
Cru<i Ktool pr.
Cub-A Sug pf
l>a? Chem 23:.*,
IX'*. Co pf.. S4
I> t, W. .20.1
Detroit Kllion 83
IV'.rolt U K It 70
ir.asa. Matoh.lilO
L> S S 4- At. SVi
do pf. r,'j

n-ir)-. nosisrv. -J:.'
¦lo pr. 85

East Kod pf .100
K>:-Jotl/lSOil pf I'.l'i
l.'ilc lUm\ pf.. ::*>Vj
Kro-llrant, 6\j

rto pf. 26
Kara l'lay pf., 87*1.;
Fitrba.nks R7
Ffd M!ri _ S. 6*4

.lo Pf. 34U
Fuher Body pr !'7
Cium Su*ar.. 13
Gtin Ajn T..
Qtn C*l»ar pf
du Ul pf.

Goodrlcli pf
Gray Da»ls..
Hjdr Suwl
Int Aer pf.... 47
Int Mor M pr OJ
t M Trk 2d pf 61
Ir.-. Nleki»l pf. T9*i
Int l'ape- pr.. 94
do pf «tpd.. 72

Ir.t Salt 45
lowa Cantral.. 4
KCTtSAM pf.
K.tr««." .1
do lst pf.

Kolsoy *>Vh p?
Kcl Kpx 8*. pf 14
Ksi* * D K. 4

Bid. Aaked
78J4 do pr
05 Kmy.s i
.*¦: do pf
87% Km^y.j

100 do pf
:A\ h H g.
99 Uw.; Jfc M

pr,
da pf
do lt

00 lj-\\' lt lst pf '.ir,',
110 di 2d pf_100

4'v Uackay Co»... t>4
o do pf. 57
27!4|Mah Coal ...300
oo MalUnion pf. RRU

3 0' Manatl Sujar. 74
98 do pf. .

40', Martin I'arrr.. is
s Maj D K pf.. 96

"". Mleh OwT
?a* '\i

88 93
137 143
t'O1-'. 103%
21 14

147*4
lOfi
130

.140

.1021

101
87

63
81«4
1SH

60%
70
98

87»i MStPiSSU pf
40 <l.i 1 1. 57
0 'M K t T pl. 4>

:'.'. M.jr.t, I'oitot. "J
do pf. 98

Mont Ward_ 17
Morris 4 *_i«. 65
Mulllrj Body. 2«i»
do pf. 90

Naab. * Chafc 85 195
Nat Bla pf... lO"- 112

4t S pf «7 75
47H.N Kn * f-t pf »2 9*.
52*1 Nt* I*ad ... 71 72
«4 dopf .lOO'-j 11*
85 !*YTCAStl, l pf 60 77
01 do 2d pf_ 07 61
?a N V I. A W.. Sl 89

N Y Ooc-k pf. 00 54
74.ii.Vorf South .. 10*-; 11
fSh.Norf & \V pf. 64
80 IXunnally .... 10

OUUi r*u_l ... 40
<*tat SIWit. 4':
\Otia K!e» ....120

do pf.

13

80
16
13H|

\:.0

S7
**>'¦.',
4*;

'--¦*..

7)

Bld.
SearvRotb pf. PO
Slosfc-Sheff pf. 70
.S I» R Sug pf Pi>
South Rv pf. 33
Standard Mlll.UO
do pf. 73

Steel Tube :s
Ktu ¦¦ rakor pf 92
Sup St.":.! pf.. 97
Tob Prod pf.. 79
TStLAW .'-. s
do ctfs pf... MS

T-v C R T pf.
Ua Bag & 1\. 7l!
U Oig S'.ores.

Asked.
i P7

88
100

j 57
120
SU

110
.ioi>

I>ru* lst pf 4':>a
Dnd Typowrit.U.''-, 157

lo pf
U S C Il'iPl
do nf. 4

l" S Kiprcss..
r s 1 av of, 9
Va t C A C. S
Wabasil pf B. 1
Wells-Fargo..
Westingh. pf..
Wes: .Air Bke
/Wlok Spen
Wilson pf
Wla Central .. _4
Woolworth ...114
W FUmp pf A 73

60 <i
3U
86

S944
89
15'rl
62*4
t>3
96
17

"4
lli%
89

Stocks Ex Dividend
Date. Oompanj-. Per C
Mar. .11.Air Reduction Co.. Ir.c...
Apr. 4.A'.; America Cables, Inc
Ap:\ 1.Amer. Steel Foundrlcs...
Mar. r.l.Central Coal A Coke Co.
Mar. 31. do pf.
Mar. 31.C., n. & q. r. r. co.a
Apr. 1.C. C. C. A _t. Ia. By pf.
ilar. 31.C'osuen A Co.

ent.
1
1%

t.v*
.132

Mar. 31.Detroit Rdlson Co. 2Mar. 81.Dome Mlnea, T.td.. . .«
Mar. 31.Fifth Ave. Barck of N. T.. 6Mar. 31.Flrat National Bank. ... 'loMar. 31.Cold and Stock Tel. Co.'; rit
Apr. 2.Ureat Northern I'.y Co. pf.' ra?Mar. 81.Int. Agricul., Corp. pt.J... 1&aj|*-r- I;1*.Kan. Clty South. Ry. Co. pf . .1

.Mar. 31. do pf.
Mar. 31.Pacific Gas A Klec! 'c'o'. '. '. '.." KMMar. 31. do pf. $-_'Apr. 1.Fhlladetphia Co_'..'.. 2'Apr. 1. do Ss, pf...,,

. a,7
}.ar' *,\~¥^ s-,lndu9- Alcohol Co'.'i't'.'. iuMar. .t.Wejtlnj, house Air BraUe Co.. I"*!Mar. 1.Westinghouse El. fc Mf.. Co.. 1Mar. 31. do lat pf. lApr. 5.Worth. A .[. Corp . v." t.' c". 1 Vi

e

Dividends
E_tr»

JL f 3 ??.r c*-nt a -Jh*r» baa been de-
I videnH1 ^d^it,on t0 ----- re«u-ar quarter'v
? o Stnf.._,K ,J.5>er °_,nt» both PaJ-able Apr 11 to stockholders of reeord March 31.

Re__l«r Declarations
Stock-

Perl- Pay- h'd'a of

? . *". ^ Coal.2'-% q Apr. 15 Apr. 1
.v" YniLPap8r---,;''e/'- «1 Apr. 16 Apr. 8».X. J. -lno. S"8- May 10 Apr. 8*.id0. '% Aug. 40 July St

In Wall Street
Darisen Imp-rovlng

Henry P. Daufiton, of tho Morgar.
firm. who has been away for many
months in quest of health, is makirig
steady improvement, according to his
friends, and is.expected to be (able to
xesume active business by tho middle
of the summer. Mr. Davjson, who has
been in the South, is going to the Pa-
n'fic Coast early in April.

A Bear of New Street
He was a bear, a passionate bear of

intensified zeal. As he emerged from his
New Street headquarters at the noon

l<our he came upon a friend. The con-

versation drift<*% to the stock market.
Said the pestsimfst, "I ani inflnitely
beariBli on all «xeept the steel stocks."
"And why do you discriminate in favor
of the. steelsf" was asked. The reply
was: "I cxpect the steel companies to
be kept fairly-busy making steel rail**
for new sidetraeks on which the rail¬
roads can keep their cver-increasir.g
number of idle'cars."

International Barvester
Following a'S^-point loss, Tuesday,

tselling in International Harvcster com-
mon became mtjre intensified yesterday
and the Etock dcclincd 9Ts points to
82%. The low price of the market ses-

sion was 81, the lowest quotation since
the formation of the. present Interna¬
tional Harvester Company in August,
1918, when tho government dissolved
tho old Kfew Jersey corporation. The
r'itrect was at a loss to explain the ex¬
treme wcakness in the stock. There
were reports of new financing contem-
plated, but this was not ?ufficient to ac-
count for such-u wide-open break. The
company, it was said, has been adverse-
ly affected'by the failure of farmer3 to
make prompt paymenta on their pur-
chases and had been forced to borrow
heavily at the banks to carry its in-
ventories. "With operations curtailed
and borrowings reported heavy," said
Hornblower <fc Weeks in their wire gos-
sip, "doubts.arise aa to the continuane*
of the dividcnd, although one was re¬

cently declared, payable Apri! 16." The
2920 annual report is due tho first week
in May. The 1919 report showed $10.51
a share on tho stock and stated that
European losses had been cpmpletely
written off, with. the exception of the
company's investment in Russia and
Germany, consisting of plants and in-
ventories of factorles in those coun¬
tries, valued at $6,850,000.

French Loan Discussion**
Talk of a French government loan in

this market to provide for future ma¬
turities has been reviyed in investment
circles. Early in the' year there were
discussions relative to *a French loan
of approximately $100,000,000, but sub-
Bequently an official statenwnt was
issued to the effect that the French
Treasury had made other arrange-
ments. Now, according to the ruraors,
the matter has b.obbed up again, and it
is eaid that plans are under way for a

possible new flotation to take care of
the $50,000,000 City.of Paris 6 per cent
note maturity of October 15 next.
French gold shipments, which have
aggregated approximately $30,000,000
since the first of the year, and ..re
being handled by banke.rs who in the
past have acted for the Bank of France.
are supposed to* have .something to do
with the financing plans of the French
governm4tnt, a,lthough the exact pur¬
pose of the movement is veiled in se-
crecy. m

Plan Basineas Sarvey
In an effort to get'the views ©f the

bankers of the country on various
problems -of the day, the American
Bankers Association has prepared a
questionnaire -syhieh is being sent to all
its members. From this a comprehen-sive survey of- eceftotnic conditions
generally will be prepared, to be sub¬
mltted to the spring meeting of the as¬
sociation to be .held at Pinehurst May
2, 3"and 4. Ahiohg'other things the
bankers are asked'their views on a re-
peal of the excess profits tax, their sen-,
tlmeht with regard to "the sales tax,
what they think abont the proposal to
cancel the de*bts of foreign govern-
ments to the United States and their
opinion of the-"trend of interest rates'
during 1921.; *' *.',.,

Central Leather Issues Break
The ease with' which the Central

Leather stocks.'dec'lined' yesterday sug-
gested that the "company's report for
the first quarter of 1921 will .furnish
far from pleasant reading for stock-
holders. Up to the present directors
have consistently maintained the 7 per
cent dividend irate on the preferred'
stock, although'there was a total de-
ficit for 1920 after dividend payments
of $25,751,666, bringing the company's
total.profit and loss surplus at the end
of the year down to $4,757,986, con¬
trasted with $30,o09,274 reported at
the close of 1919. Thp preferred stock:
was relatively much weaker in yester-
day's market than the common, declin-
ing 6% points/ while the common was
down 3. A good many folk in the
street have been arguing that the big!break in the common late last year
and early this year had gone a long;
way toward discountirig the slump in
the leather industry. The outcropping;of weakness in the preferred has sug-'gested that the diecouhting process,!
so far as this' issue is coriceri*i-*d, has
not proceeded far enough.

Pressed Steel Car Plan Ratified
^
Stockholders of the Pressed Steel Car

Company at an.adjourned meeting yes-terday approved the proposed increase
in the authorized common Btock from
$12,500,000 of $100 par to $50,000,000;exchange of the $12,500,000 outstand-
ing preferred 'for an.equal amount of
common, and the declaration of a 20
per cent common stock dividend, in
which . both common ajid preferred;shareholders who convert their stock
into new common will participate.After the reorganization plfcn is ef-
fe'eted the common stock outstandihgvrill total $30,000,000, and $20,000,000v.ill remain in the company's treasuryfor corporate purpoaes.
To Modify U. S. Steel Bonns Plan

^
Stockholders of the' United States'Steel Corporatibn, at'fthe annual meet-

ing scheduled' for Monday, April 18,will be asked to approive a modification
of the profit sharing plan, in operationsince 1903, to conforrn with the lawsof New Jersey.* Instead of limiting the
distjribution of a'percentago of earn¬ings over a certain sum to "men who
cccupy official and semi-official" posi-tions and who are engaged in directingand managinj- tho affairs of the cor¬
poration and »its several' subsidiarycompanies," the.new plan provides that
any employeo who has been in the em-pioy of the corporation for one yearI
or more will have.the opportunity ofsharing in the fund. The election of
a committee. of, three stockholders at!
t.ie annual meeting is provided for, andthis committee,. besides being charged'with the diatribution of the fund, willb.«. empowered todiatribute.it wholly!in cash or partlyin United State3 Steelstock. The amount to be distributedannually will be based on the profitsof the precedlng year. On profits from$100,0000,000 to.$150,000,000 a bonus of
2 per cent will be paid; on $200,000,0002-a per cent, t and in excess of this
cmount 2H'per cent will be distributed.

London Metal Market
LONDON, March 30..Standard cop-

per, spot, £70 X5s; futures, £70 2s 6d;electrolytic, spot, £72 10s; futures.£74; tin, spot,. £159 12a 6d; futures,.^161 17a 6d; l->d,, spot, £20; futures,!i20 10s; zinc, »pot, £2i 5s; futures, £26,

Water Pownj
The Greatest ot Qg
Natural Reaourcu

Water power is con.ceded to be the great.
est and most impor.
tant of all our natural
resources and the only
one that is absoluttb
inexhaustible.
Our circular describinethe securities and prop^ties of several of the larg.
est and most important <rf
the water power compa.nies on. this continent will
be mailed upon request.

Write for Circular A'o. fQft

Spencer Traik & Co.'
25 Broad Stre.t, New Yor_

a__BA*ST. BO«TOV < HlfAte
Men-.eers N»w York 8to a rlicham.
Me-.-n-er. Chicago Sto-k Et-hani,

BANK OF
BRITISH WEST AFRICA

Head Office.Lor.den

BRANCHES IN
Liverpool, Manchester, Egypt,Morocco, Canary Island^

West Africa

PBIXtlPATa SHARKHOLDEBg
* Lloyds Bank, Limited

National Provincial and Union
Bank of England, Liraited

London County, Westminster
and Parr's Bank, Liir.it.d
The Standard Bank of

South Africa

Exceptional Facilities for
France and Belgium

Bills of Exchange Bought
and Sold

*Commercial Letter. of Credit
Issued

Travellers Letters of Credit
Paid up Capital, Reserve,
and undivided profits

over $9,000,000
Htw T«rk Af-ncj, 100 Bcarer Stret*

Ageata
_. K. APPLEBT BOITLAND SMITH

0PP0RTUMI1ES
IN BONDS

A detcriptive circular cootaining
.uggestions of teasoned bond.
yie-ldifg from 5%^P to Wtfo
will be mailed on request.

Afl: for circular T-ti

_OBE_&K--$
Members A'.w York Stock a_-ci_nj«
25 Broad Street. New York

Direet Privnio Wirs
CHICAGO DETROIT PITTSBURGH
GRAND RAPIDS KANSAS C1TT

Exempt From All
Federal Income Taxes

We recommend and offer

Cleveland. Ohio
4-V_% Water Bonds

Due Fehruary 1. 1934

Price to Yield 5.25%

Legal Investment for Saving* j
Banks and Trust Funds ln
Sew York Sute and Els* ;j
where.

WaATKINS & CO
7Wall Street » Exchange St

NEWYOKK BOSTON

Mark A. Nobl* T_ee_ere O. Ctrwt*

NOBLE & CORWIN
' _5 Bro__ St. New .erk

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

BOLCiBT A.VD SOLD.
Xelephoae 1111 Bre__.

Loodon Monev Market
LO.VDOX, March 30.- Bar ._-»*.

33%d per ounco; bar gold, 104» oi
Money, 6 per cent. Discount r****~i
Short bill.. 7 per cent; three-raoatB
bill.,. 6!i per- cent. Gold .*»--._.-_» ..*

Lisbon, HO. _


